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STOCK TR;

STOCKS UNCERTAIN,
CLOSING IS HEAVY

Trading Is Largely Professional, with

Bears Attacking Union Pacific
and Steel.Coppers Strong.

The stock market moved in an uncertainway yesterday, closing heavy and

with the standard issues lower.

It was a very professional market,

with the bear element concentrating

their attacks upon Union Pacific^ and

Steel. The former issue broKd through

to 170 tfor the first time in weeks, and,

while It rallied from the low, it later

sagged off, closing weak.

The copper 'issues were the strongest

in the list. This is explained by a rise in

the price of metal and the expectation of a

V favorable report by the Copper Producers'

Association to-day. Though there are

many In the street who did not like Amalgamated,Smelters or minor issues as

market leaders, it is explained that the

present strength In those issue® is due to

natural causes and not, as has often been

the case in the past, to bad manipulation.
The weakness in Union Pacific is as yet

unexplained, except on the theory that

December earnings are well below normal

and that the insiders of the Harrlman

family have been selling their holdings, as

they were accused of doing several months

ago when the retirement -of Henry C.

Frick from the Board was kept a secret

for four months.
Local traction issues continue to show

strength. Brooklyn Rapid Transit, which

up to this time has refused to move in

sympathy with the Manhattan issues, rose

sharply. As matters now stand more confidenceis imposed in the Traction, while

those who had the confidence and the

cash necessary to "back that confidence

and hold their Third Avenue stock now

have a profit at present prices.
The large gain in cash in Saturday's

bank statement was reflected by a further

easing in money rates. There was a sharp
rise in sterling exchange, due to the

scarcity of cotton bills-, which In turn is

due to the disturbance in Liverpool.
The cotton market was strong in the

face of heavy selling by the so-called "Waldorfcrowd, shorts taking pretty much all

that was offered. Wheat was weak on reportsof improved conditions in Argentina.

Sales at the Board amounted to 428,775
shares, against 172,155 shares on Saturday

and 377,028 shares on Friday. Following is

a summary of yesterday's market:.
Net

rSal^s. High. Low. Last. Ch'ge.
"500 Allis-Chai.. 1% 1% 1% -%
1T310Amal 'Cop.. 67% 66% 06% +%
200Am Agr 'Oh. 62% 62% 62% -%
700 Am Beet S. 56% QWfc ao% +ys
300 Am Can 12 ll7/* 11% -%

3317 do. pf.... 92% 92 92% . .

300 Am Car & F 53% 53% »3%
100 do. pf 116 H6 116
100 Am Cot Oil 46% 46% 46% -%
100 A H & L pf 20% 20% 20% -%
200 Am Loco., 36% 36% 06% .

2800 Am S & Ref 73% 72% <3 +%
100 do. pf... . 102% 102% 102% ..

200 Am 'Sug Ref 115 115 115 -1
19 Am Tel &C 79 78% 78% ..

3123 Am Tel & T 138% 137% 138_ +%
I v "TOO Am Tob pf. 103% 102% 102% -%
r 12 do. pf t r. 102% 102% 102% . .

1000Am Wool,. 29% 28 29% +1%
20 do. pf.... 89% 89% 89% ..

100 Am WrtP pf 25% 25% 25% +%
2400 Anac CIIin 37% 37% 37% +%
1300 A. T & iS F. 106 105% 106 +%
200 do. pfV.. . 101% 101% 101% . .

300 Atl C Line. 133% 13312 133% +%
175 B Loco pf. 103% 103% 103% +%
700 Bait & Ohio 104% 104 104% +%
100 Ba top Mid. 1% 1%- 1% -%
100 Beth Steel.. 32 32 32 -f%
100 do. pf 61 61 61 .

17136 B Rap Tr.. 79% 77% 78% +1%
100 B U Gas... 141% 141% 141% +%
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I \ Public Utility Investment

A i;.\.\Ki.\u INTEREST
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/

WING IS I
Net.

Sales. High. How. Last. Ch'ge.
100 BiitteriekOo 'J'.l-To 2D34 1'.¥'a .Vi
1120 Can Pacific 235% 234% 234% -%
2400 do. rights. $% 8% 8%
2700C Leather. 18% 17:;I 18% -%
1225 do. pf 84% S3 84% -1%
100 C & S A Tel 115% 115% 115% +2

1810 Ches & Ohio 73% 73 73% -%
200 Chic Gt W. 18% 18% 18% -1%

32<>0 C, M & St P 109% 108% 109 ..

02 do. pf 145 145 145 ..

400 Chic & X W 142 142 142 -%
2700 Chi no Cop . 27 20% 26% -%
200 Col F & I.. 27 27 27 ..

200 Comstock T.0.15 0.15 0.15
2400 Consol Gas. 143 142% 142% -%
500 Corn P Itef. 10% 10% 10% -%
100 do. pf. .. . 76% 76% 76% +%
lOOC-ASugpf. 96 96 96 +1
50 D. L & W., 535 535 535 ..

325 Den & R G 21% 21% 21% -%
300 do. pf 44% 44 44 -%
400Distil Sec.. 31% 31% 31% +%

1000 Erie 31% 31% 31% -%
300 do. 1st pf. 52 52 52

3400 Gen Blec.. . 158 155% 157% +1%
300 Goldf Con. 4% 4% 4% ..

2100 Gt Nor pf. . 128% 127% 128 ..

1300 do. ore cfs 41% 40% 41% ..

10 Home Man. 88% 88% S8% ..

600 111 Central. 140y8 140 140 -%
13500 T-M v tr cfs 19 17% 18% -%
20725 Inter-M pf. 58 56% 56% -%
3550/I-M pf v t cf 55% 55 55% +%
200 Int Harvest 108% 108% 108%. -%
100 Int Taper. 9% 9% 91/® -%
300 Int St P pf 83% 83% 83% -%
100 Iowa Cent.. 14 14 14
100 Kan City So 27% 27% 27% -%
200 do. pf.... 64% 64 64% -%
150 Laclede Gas 107% 107% 107% -%
200 L E & W pf 30 30 30 -1%

7610 Lehigh Val. 184% 183% 183% -1%
1400 Louis & N. 155% 155 155% -%
200'Mackav Cos 77% 77 77% +%
300 do. ipf 69 68% 68% -1%
100Mauhat El. 137 137 137 +%
100 Mav D S pf 110 110 110 -1
500 Her Mar pf 22% 22% 22% .-%

1400 Miami Cop. 25% 25% 25% -%
200 'M,SP&SSM 133% 133% 133% ..

100 do. pf.... 150 150 150 +1
100 Mo. K&T. 28% 28% 28% -4&

rto/vo vr T» c * f\ r\f\ OAO /
ZOUU .M O 1'aClTlC. £H#..

1200 Nat Bis Oo. 142% 141 142% +iy8
800 Nat Bn & S 14% 14% 14% ..

000 Nat Lead.. 58% 5-8% 58% ..

700 NRo£M2d. pf 35% 35 35% +%
HOONevCOop. 20% 20 20 ..

100 N Y 'Central 106% 106% 106%
300 NY,NH&H. 137% 137% 137% ..

300NY, O& W 38% 38% 38.14 +%
4000 Nor & West 110% 110 110% -%.
100 do. pf.... 00% 00% 90%..
500 North Amer 75% 75 75% ..

2500 Nor Pacific. 118% 118% 118% +%
400 Pac Tel & T 49% 40% 49% ..

700 Penn R R.. 123% 123% 123% -%
1300 Peo Gas, C. 103% 103 103% -%
300 PiOJG & SL102% 102% 102% ..

100 Pitts Coal pf 82% 82% 82% -1%
100 Pitts St pf. 102% 102% 10214 +1%
150 P S Car pf. 101% 101% 101% --%
200 P S C, N ,7 108% 108 108 .

300 Pullman Co 160% 160- 160% +%
93 Ry S Sp pf 101 101 101. ..

5750 Ra.v O Cop. 19% 18% 18% -%3200 Reading ... 152 150% 151% -%
600RePI&<S.. 25% 25% 25% %
400 Rook I Co pf 50% 50 50% -J/8
700 St L& S F 24% 23% 24 +1
400 do. 2d pf. 40% 40% 40% -%
22 S P R Sug. 81% 81% 81% ..

2000 So Pacific. 110-% 110% 110% -%
6400 So Railway. 29 28% 29 +%
1200 do. pf 71% 70% 71% +%
50S4andMil.. 16 16 16
100 do. pf.... 53 53 53 ..

700Term Cop.. 38% 38 88 ~%200Tex & Pac. 21% 21% 21%..600 3d Av 1st pd 25% 25% 25% -%11400 do. wi... 48% 47% 47% -%
300 T, S1& W 13% 13% 13% -%100 do. ph... 33% 33% 33% -%
100 Und Typew 101% 101% 101% +%74800 Union Pac. 171% 169% 169% -1%103 do. pf.... 92 92 92
100USCIP. 16% 16% 16% .%200 U S Tnd A1 26 26 26 -%,100 do. pf x d 96 96 96 +2%
100 U S iR & I . 69 69 69 ...600 U S Rubber 48% 48 48 -%400 do. 1st pf. 110% 110% 110% +%100 do. 2d pf. 76% 76% 76% +%82700 US Steel.. 68% 67^ 67%400 do. pf. ... 111% in in

" ..7810600 T fah rt"«n -KS K-!ZL ^TS/ il/
" /8 "' 78 T78100 Ta Ry & P. 43% 43% 43% ..200 Yule Det pf 72 70 72 +13%400 Wabash ... 7% 7 76600 do. pf.... 10% 18% 10 444200 West Md. 50Va ">8% 58% -%1100 West TJ Tel 80% 80% 80% +%8400W R & M. . 70% 68% 69% +1%

Closing; Bid and Asked.
Bid.Asked. Bid.Asked.

Adams Ex. 198 203 M. & S. L,.. 30 31
Alb. & Sus.265% - M.&S.L. pf. 56 58%Alle. & W. .128 m., S. P. &Allis-Chal.. 1 1% s. S. M...133% 134Allis-Ch. pf 7 8

^ g p_ g.Amal. Cop. 66% 66% "

g g ^ "r>f.149 151A. Ag. Ch.. 62% 63 pP
A' S.S.M. 1. 1. 87% 90%

A IB of' 98
*

99% M- K" & T" 29
A.' B.S.& F. 92 92% M.,K.&T.pf 63 65
ArBS&F pf .130 133% Mo. Pacific 39% 40
Am. Cdn... ll7/» 12% N..C.&S. L.160 173
A. Can pf.. 92 92% Nat. Bisc...l42% 142%
A. C. & F. 53% 54 Nat. B. pf..l26 128
A.C.&F. pf.115% 116% N. E. & S.. 14% 14%Am. Coal... 75 95 N.E.&S. pf. 93 95%A. Cot. Oil. 46% 46% Nat. Lead.. 53% 53%A. C. O. pf. 93% Nat. L. pf..105 107%Am. Ex 210 215 NRofMlstPf 68% 71

fJjJ* NRofM2dpf 35% 35%
Am 'tee 5 X X N C' C°P" 20' 20^
Am! Lin..!'. 11% 11% jj- *. 4," B" ®L ^A. Lin. pf.. 33 33% N- Y. 5-4 ?! «Am. Loco.. 35% 36% NY.C.&S.L. 54 01

Am. L. pf.,103 104 N.Y.C..& S.
Am. Malt... 4% 4% L. 1st pf.. 98% 110
A. Malt pf. 41% 42% N.Y.C..& S.
A. M. pf, B 86% 87 L. 2d pf.. 82 90
A. S. & R.. 73 73% N. Y. Dock 25
A.S.&R. pf.102% 103 N. Y. D. pf. 64%
Am. >Sn. pf.105% 108% NYNH& H.137 139
Am. St F.. 34% 35% N.Y..O.&W 38% 39A. Sug. R..114 115% Norfolk So. 46% 55
\ m . P,f 4 4,, Nor. & W..110% 110%
a t & t"137% 13s

8 n" & w' pf" 91
a! Tob. pf.102% 102% North am 7o% 7r>%
Am. Wool. 29 30 N.O.T & l. 54 75
Am. W. pf. 88% 89% Nor. Pac. ..118/g 118%
Ana. Cop... 37% 37% Out. Min... 1 1%
A. W.P. pf. 26% 26 Pacific C... 90 105
Ann Arbor. 20 40 P. C. 1st pf. 85 105
Ann Ar. pf. 60 90 P. C. 2d pf. 90 105
Assets R...106% 107% Pacific Mall 30 31
Asso. Oil... 49 p. T. T,. 49% 49VaA..T.& S.F. 105% 106 P.T.&T. pf. 98%A.T&SF pf.101% 101% penn. R. R.123 123%At. C. L... 133% 134 Peo. G., Ch.103% 303%Bait. & O..104 104.8 p Q & R 13 20B. & O. pf. 89 91 pere Mar /_ 30Batop. Min. 1 72 1.8 p -*»- «a 00
B. Loc. pf.102% 103% wBeth. Steel. 31% 31%

102v,B. Steel pf. 60% 61% P'C.O&S L.102 02%
B R T 78% 78% PCC&SL .p.110 115
B. Tin. Gas.140% 142 Pitts, Coal. 18% 18%
Bruns. Ter. 7% 9 Pitts. C, pf. 82 84
IB., R. & P.100 105 P..FW& C.163% .

B..R&P. pf.129 150 Pitts. S. pf.101 102%
But. Co..... 29% 30 p.Y.&A. pf.160%
^an* i£i74k jpr st (^ar T-H/6 *?4

o'ani 2m- p- s.-c. pf..'l01 102

Cent l! nf 84 ,iv Pnb' S' a--106 l1ll/$
ORRof NJ.306 315

3 PuJ>- (r°".-15^f 160^
C.& S.A. T.115% 116 Quicksilver. 2% 3M
Che?. & O.. 73% 73% Quick, pf.. 4 4y
Chi. & Al... 18 24 Ray Cons.. 18% 18%
IC. & Al. pf. 35 40 Ry- s- S.... 30% 32%
C.& B.I. pf .105% 130 R- s- S. pf. 98% 101
C. Gt. W. 18% 18% Reading .. .151% 151%
C. G. W. pf. 36 37 R- 1st pf... 89 90?,'
C.,I.&L». pf. 50 80 R. 2d pf.... 91% 95

C.,M.i& S.P.108% 109 R- & Sar....l76 .

C.M&SP pf.145 146 R. I. & S... 25% 26
C. & X. W.141% 142 R.I.&S. pf.. 85% 85%
C.&XW pf.ipo 200 Rock Isl... 24% 25
iC.SP,:\r.&0.137 141 Rock I. pf. 50% 51
C., S.P., M. R. W. & 0.117
& O. pf...150 160 S.L. & S.F. 24 25

Chino Cop.. 26% 26% St. L. & S.
C.U.T. c.st. 2 2% F. 1st pf.. 66 68
CUT c.s.pf. 4% 5 St. L & S.
C.C.C.& GL< 56 64 F. 2d pf.. 40% 41
C.C.CA-SLpf 92 110 S.L.&S.F..C
C. & Pitts..161% &E.I. cfs . ISO
COl F. A I. 26% 27
Col. South.. 44 48 &E.L

NEW YORK HI

XJLL AFTEK
Bid. Asked Bid. Asked.,

C. S. 1st pf. 76 77 S.L.&S.F..C.
C. S. 2d pf.. 65 75 &E.I. p.c.105% 125 Ar
Con. G. Co..142% 142% S. L. S. W. 291/2 31% Ai
C. Prod. R. 10% 10% S.L.S.W.pf. 68% 70% Ai
C. P. R. pf. 76 77 Sears-Roe .140 142 Ar
Crex Carp.. 71 78 S.-Roe. pf.121 122% Ai
C.-A. S. pf.. 93% 96% S-S. S. I. 40 45 Ar
Del. & Hud. 168 170 S-SS&Ipf.. 108% Ar
D,, L. & VV.535 550 So' p- R- s- 79 88. A'
D. & R. G.j. 21% 22 S.P.R.S. pf.107% 112 A:
D.&R.G. p'f. 44 44% So- Pacific.110% 110% Ar
D.M.&F.D. 5 South. Ry.. 28% 29 A.
DM&.PD pf. 25 So- Ry- Pf- 71 71% A.
Det. & Mac.110 So- R- M- &Ai
D. & M. pf.100 112 °- cfs 80 89 A.
Det. U. Ry. 65 75 Stand. Mill. 15% 17 a.
Distill. Sec.. 31% 32 P'- 981<£AI
D..9.S. & A 9% 10 Tenn- C°P" 38 ^ At
D.SS&A pf. 17% 19 Texas Co.. 81 84% B.
D. P. P. pf. 91 95 Texas Pac. 21% 22 B;
Erie 31% 31%RErie1st pf. 51% 52% J-* ** B.
Erie 2d pf.. 42 42% T" Av" w" 48 B<
E.&T.H. pf. !05 T. P. &W.16 - B,
F M <6-9 19 IK T.. R. & L.. 3 4 B,
f.m.&s. pf. 38 ll T..RH&W. 13 13% r
G. Motors.. 35 35% x w nf r? m

Bl
G. Mot. pf.. 76% 77% T&c p T 104% 105% c(
Gen. Chem.125 132. IrirTnfiw us Cl
Gen.Ch. pf.106% 107% p^d T^ne 101 102 ci
Gen: Elec..l57% 158 Und t' of 110% 112 <

GolcMeld C. 4% 4% ~ P x v it t C<
Gran'by C.. 28 60 UB&Pnf'siV 55 C(
Gt. Nor. pf.128 128% Union' Pac.169% 170

^ 42 U. Pac. pf. 92 93Waf r, ,
U. C. M. pf.100% 105

HnJtUn. D. G... 98 100 G'

Rnm t £ ^ r U- D- G- Pf-106% 106 c>
Homestake. 87 88% Un. Rys. I# 30% S3 cTit'^ , ;"140 1401/2 Un. R. T.pf. 56 69%citL U. S. I. Ale. 25 27 C.
in^.-Rand..l05 U.S.I.pf.xd. 95 98 01

r f' ^ PE-100 . u. s. C.I.P. 16 17 C1
Inter.-Met.. IS 18% u. S. C. I. C.
Int.-M. pf... 56% 66% Pipe pf... 49% 52%cInt.Marv..108% 109 U. S. Exp. 84 88 C.
Int. H. pf..118% 120% U.S. R. & I. 69 69% C.
Int. M. M... 4% 5 U.S.R.& R. 2 3 C.
1. M. M. pf. 22% 22% U. S. R. &ClInt. Paper.. 9% 10 Red. pf.. - 12% C.
Int Pap. pf. 46% 47% U. S. Rub. 48 48% Cc
Hnt. St. P... 32% 33% U.S.R.lstpf.110% 111 Cc
I. St. P. pf. 83% 84 U.S.R.2dpf. 74% 76% Cc
Iowa Cent.. 13% 15 TJ. S. Steel. 67% 67% D<
T^^nt' pf' 27% 80 U- S s Df.111 111% D«
KOFS&Mpf 77% 82 Utah Cop.. 57% 57% D.
Kan. C. So. 27% 28 Va. R. & P. 43% 44' Di
K. C. S. pf. 64 66 Va.-C. C... 53% 55 Di
K. & D. M. 6% 9 V.-C. C. pf.120 122 ElK.'&D.M. pf 37 kci V. L. C.<6-r 7k ss
Lack; Steel 30 32 Vul- Detin. 13 18 Ei
Lac. Gas... 107% 107% Vul- D- Pf- 70 75 ®L. B. & W. 12% 15 Wabash ... 67/» 7% G<
LE&W. pf. 28 31 Wabash pf. 19 1914 G<
Lake Sh. ..850 450 W"R Kxp'143 147 G1
Leh Val 183Ui«S' West. Md.. 59 59% HTnn'r rJ"iSP W. Md. pf. 75 81 111
T "f. ® 43 °2 W. U. Tel.. 80% 81 InLouis, & N.154% lo5% w E. & M. 69% 70 InMack. Cos. 77% 78 w. lst pf..H5% 117 InM. Cos. pf.. 68 69 W. & L. E. 3% 4 InMan. Elev.,136 137 w. & L. E. InMay D. S... 70 72 lst pf 11% 12% IoM. P. S. pf.110 111 W. & L. E.KMiami Cop. 25% 25% 2d pf.'..., 4% 6 KMich. Cent. . 190 Wis. Cent.. 52 54% K

_ Ls
Government Bond Market.

In government bonds United States
threes, coupon, sold at 101%; do., fours, at Tii
113%; Chinese Railway fives at 94; Japanese
four and a halfs, second series, at 92%, and \J[lilSan Paulo fives at 97%. ^Closing quotations for United States gov- Lk
ernment bonds yesterday compared as fol- 7j<
lows with those of Saturday-..

Yesterday. Saturday. ^Bid. Asked. Bid.Asked,
2s, reg., 1930 100 100% 100 100% M2s. coup., 1930 100 100% < 100 100%3s, reg., 1918 101% 102% 101% 102% j,M3s, coup., 1918 101% 102% 101% 102% MIs, reg., 1925 113%. 113% 113% 113% ^4s, coup., 1925 113% 114 113% 114
Pan. 2s, '36, reg,,,.10O 100 .

Pan. 2s, '38, reg..,. 100 100.1^Mew 3s, '61, reg....101% 102% 101%.102% ^Mew 3s, '61, coup....101% 102% 101% 102% ND. of Col. 3s, reg...105 . 105 . ^D. of Col. 3s, coup.105 . 105 .

*
NGeneral Bond Market. X.Sales of railroad, miscellaneous, city and N.

government bonds amounted to $6,218,500.: N
Yesterday's total compares with $3,308,500 ^
on Thursday. Transactions follow, the
prices not including accrued interest:. In

Sales 'N.
(In $1,000)High.Low.Last. N<

Allis-Chalmers 5's.... 10 56% 56% 56%
Am. Jce. 6's 3 72% 72% 72% (

FINANCIAL,.

Executor

Chartered

THE FARMERS' LC
CQMPj

Nos. 16, 18, 20 & 2S
Branch Office, 47£

New Y
LONDON:

15 Coekspur St., S. W.
26 Old Broad Street, E. C.

Travellers' Letters of Cre
Payable Through

Administrator

United
Mortgage & Ti

*

B'way & 73d St. 55 Cedar

Statement of Conditior
Assets

N. Y. City Mortgages $1,000,000.00
N. Y. City & State Bonds 2,982,575.74
Other Bonds and Storks 11,382,428.89
Loans, Demand and Time..... 15,761,049.00
Bills Purchased 6.2S0.378.40
Cash on Hand and In Bank.... 13.008,788.89
Clearing House Exchanges.... 2,545,073.43
Foreign Exchange 4,065,149.49
Mortgages 9,293.784.92
Accrued Interest Receivable.. 487.664.62

$66.806.893.86

> qFFic
JOHN W. PLATTE

CALVERT BREWER Vice President
CARL G. RASMUS .. .Vice President
FRANK J. PARSONS Vice President
JOSEPH ADAMS.., Treasurer

» HARRY W. HADLEY.. J
DIREC1

CHARLES S. BROWN CHARLES M. ]
1 BURNS D. CALDWELL H. R. ICKELE

JAMES G. CANNON WILLIAM A. J
LEWTS L. CLARKE \ LOUIS C. KRA
T. DE WITT CUTLER JULIUS KRUT
CHARLES D. DICKEY ADOLPH LEW
ALLEN B. FORBES CLARENCE H.
ROBERT A. GRANNTSS ROBERT OLYI

AMember N£w York Cleat

*

»

;RALT), TUESDAY, JA]

I DECLINE
(In ?l,000)High.Low.Last.

n. Smelting 6's 14% 102% 102% 102%
n. Tel. & T. cv. 4's. 2 109 109 109
n. Tel. & T. col. 4's 41 90% 90% 90%
n. Tobacco 6's 22% 119% 119% 119%
n. Tobacco 6's, t. r. 6 119% 119% 119%
n. Tobacco 4's loo 92% 92% 92%
n. Tobacco 4's, t. r. 19 92% 92% 92%

'

n. Tobacco 4's, reg. 1% 92% 92% 92%
m Arbor 4's 1 79% 79% 79% e
mour 4%'s 6 92 91% 91%
, T. & S. F. g. 4's..,. 12% 99% 99% 99% f
,T.&S.F\ov.4's,1960. 78 101 100% 100%
L, T. & S. F. cv. o's. 5 108% 108% 108%
, T. & S. F. adj. 4's. 1 91% 91% 91%

"

,T.&S. F.adJ. 4's, sta. % 91% 91% 91% J
J. Coast Line 4's.... 136 95% 95% 95%
J. C. L., L. & N. 4's. 23 9o 94% 95
& O. pr. Hen 3%'s.. 61 92 91% 92

alt. & Ohio g. 4's... 6 97% 97% 97%
& O. S. W. 3%'s... 5 91% 91 91%

.&JO.,IP,L.B:&WV^4's 2 91% 91% 91%
ithleliem Steel 5's.. 4 94 93% 94
way & 7th Av. 6's,. 15 103% 103% 103%
rooklyn R. T.'4's.... 160 85% 85 86%
rook. U. El. 5's.... 8 101% 101% 101%
rook. Un. Gas 5's... 5 106% 106% 106%
an. So. 1st 6's 1 101% 101% 101%
in. So. 2d 6's 3 100% 100% 100%
il. Gas & E. 5's 10 95 94 95
intral Leather 5's.. 107 93% 91% 93
mtral Pacific 4's.... 10 96% 96% 96%
in. Vermont 4's.... % 88% 88%. 88%
nes. & Ohio cv. 4%'s. 9 93% 98% 93%
hi. & Alton. 3%'s d 64% 64% 64%
, B. & Q. gen. 4's.. 26 96% 96% 96%
, B. & Q. joint 4's.. 156 97% 97 97%
, B. & Q. J. 4's, reg. 9 96% 96% 96%
, B. & Q., 111. 3%'s 1 87% 87% 87%
, B. & Q., Iowa 4's 1 99% 99% 99%
, B. & Q. 111. 4's... 1 99% 99% 99%
li. & Erie 1st 5's... 1 112% 11?% 112%
tl. Gas L. & C. 5's.. 1 103% 103% 103%
, M. & S. P. gen. 4's 2 98-% 98% 98% | '

& N. W. gen. 4's.. 18 98M» 98% 98%
& N. W. gen. 3%'s 1 87 87 87 '

, R. I. & P. c. 4's... 56 72% 72% 72%
, R. I. & P. ref. 4's 52 89% 89% 89%
lino Copper 5's 1 121 121 121
, I., St. L. & C. 4's 60 97 97 97
>lo. Midland 4's 2 58% 58% 68%
>lo. & So. 1st 4's... 6 96% 96% 96%
>lo. & So. 4%'s 5 97% 97% 97% |
51. & Hud. cv. 4's... 12 98% 98% 98%
si. & Hud. ref. 4's. 24 98% 98% 98%
& R5o G. ref. 5's.. 19 86% 86% 86%

5S M. & Ft. D. 4's.. 2 81 81 81
St. Securities 5's... 6' 76% 75% 76%
-le prior 4's 1 89% 89% 89%
le cv. 4's B... 10 76% 76% 76%
*le gen. 4's 1 78% 78% 78%
rle., Pa. col. 4*s 5 88% 88% 88%
meral Motor 6's 3 98% 98% 98%
5n. Elec. cv. 5's.... 1 156% 155% 155%
t. Nor. ref. 4%'s.... 11 101 101 101
ock. Valley 4%'s.... 5 102 102 102
Centra] ref. 4's... 2 96% 96% 96%

ter.-Met. 4%'s .....1,171 83 82% 82%
ter. Mer. Mar. 4%'s 108 67% 67% 67%
ter. Rap. Tr. '5s.'.. 295 104% 10314 104%
ter. Paper cv. 5's... 19 89 88% 89 i
ter. Paper 6's 1 104 104 104
wa Cent. ref. f4's... 2 66% 66% 66%
C., P. S. & M. 4's.. 7 80% 80% 80%

an. City So. 3's 2 73%, 73% 73%
an. City So*. 6's 1 99% 99% 99%
ick. Steel 5's, 1950... 19 82% 82% 82%
ick. Steel 5's, 1915... 7 91% 91% 91%
ike Shore 3%'s 4 89 89 89
ike Shore 4's, 1931... 6 93% 93% 93%
ike Shore 4's, 1928... 2 93% 93% 93%
ic. Gas ref. 5's 12 101% 101 101
:x. Av. & P. \Fy. 5's 1 102 102 102
ggett & M. 7's, w. 1. 76 118% 118% 118%
ggett & M. 5's, w.i. 67 89% 88% 89
>uis. & N. uni. 4's.. 1 99 99 99
ruls. & X. gen. 6's.. 8 116 116 116
&N.,A.,K.& C. 4's.. 3 92% 92% 92%

:S. R. g. 5's, t. r... 75 102% 102 102%
S. R. adj. 5's, w.i. 311 50% 58% 58%

. S. R., r. 4's,t.r.st. Jfl 61% 61% 61%

. S. R. ref. 4's, w. i. 308% 81% 81% 81%
o_ m 1 . i A . 11 co Q7 co |

.' k'&T^B. f.V/jjV. 2 89 89 89
o. Pacific ov. 5's. 96 89 88% 89
o. Pacific 4's 30 73 72% 73
ob. & O. new 6's... 1 120% 120% 120% 1
assail Elev. 4's 5 78 78 .78 1

Rys. of Mex. 4%'s 2 92% 92% 92% ]
O. R. & L. 4%'s... 2 84% 84% 84%
Y. Central deb. 4'a 14 92% 92% 92% i

.Y.C., I*S. c. 3%'s.. 23 83 82% 82%
Y. C., M. C. 3%'s.. 6 79% 79 79
Y. C. & S.L. d. 4's 1 90 90 90 1

Y.Gr.,E.L.,H.&P. 4's 5 88% 88%: 88%
Y.G.,E.L.,IH.'&P. 5's 25 103 102% 103 1

.Y..N.H. & H. cv.6's I 132% 132% 132%
Y.( S. & "W. t. 4's. 1 105 105 105
Y. Telephone 4%'s 1 100% 100%- 100%

orf. & W. con. 4's.. 2 98% 98% 98%
orf. & W. cv. 4's.... 12 109% 109% 109%
& W., P. 4's 7 92% 92 92

arthera Pacific 4's.- 10% 100 9Sf% 100

CONTINUED ON PAGE NINETEEN.)
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(AN AND TRUST
\NY :

>

2 William Street
> Fifth Avenue
ork

PARIS:
41 Boulevard Haussmann

ditp Foreign Exchange
out the World

Guardian.

States
rust Company

\
St. 8th Av. & 125th St.

T - - x;
n Decerni&er^ mil.

Liabilities
Capital $2,000,000.00
Surpltjs a............ 4,000,000.00
Undivided Profits. 410,420.20
Reserve for Taxes, Sec 92,025.78
Deposits 50,252,082.39
Treasurer's Checks 1,736,911.39
Mortgage Trust Bonds 8.129,800.00
Accrued Interest Payable 185.053.62

$66.906.993.:>«

ERS
ST... .President
ALEXANDER PHILT.IPS Secretary
HENRY L. SERVOSS. .Assistant Treasurer
T. W. B. MTDDLETON.. Assistant Secretary
VICTOR ERRHCHER.. Assistant Secretary
..Assistant Treasurer

'ORS
^

HAYS JOHN W. PLATTEN
[EIMER MORTIMER L. SCHIFF
rAMJSOX HENRY TATNALL
CTHOFP . F.BEN B. THOMAS
TSCHNITT JAMES TIMPSON
ISOHN ARTHUR TTRNBULL
MACKAY C. VANDERBILT
»HANT PAUL M. WARBURG

/ng House Association

sttary 9, 1911
yiSAJvriAJL.

ANNl

Lawyers IV
richa;

Fo the Board of Directors:.
Gentlemen:'.The business of the Oor

>ver before; also larger Gross Sales of Guai
The extreme dullness In the Market

Company from selling a larger volume of it
The Gross Earnings of the Company

fhe total sales of > Guaranteed Mortgages a

Mortgages to $9,811,079, and the Total (
'The comparative figures for recent y

1903
1904.....
1905.
1906
1907
1908.
1909
'1910.
1911 «

The Gross Earnings and Net Profits o

Premiums for Guarantees $50
Interest on Mortgages 26
Rent, Commissions, &c. 1

Gross Earnings $84

Rent $1
Salaries 11
Advertising and Stationery 1
raxes and General Expenses 8

Expenses $17

Net Earnings $60
The percentages of Expenses to Gross

n 1904. 25% in 1905. 22% in 1906. 20% in 190'
The rates of Earnings and Dividends

1902.. S
1903

' i904r
1905.....
1906
1907
1908
1909
1910;

w 1911
Average Capital for year of $3,250.00
The large increase in Outstanding Gu

ngs for-that period, but trill show in future e

In addition to the cash earnings are t.l
sne-half per cent per annum on outstandin
gages. These future profits.which are no

The Assets ahd Liabilities of the C
..." .'! ; \

New York City
Accrued Interesi
Company's Broo
Real Estate....
Cash

Capital
Surplus
Undivided Profit
Mortgages sold.
Reserved for Pr<

Since the increase of the Company's c
:o $2,500,000. in addition to which $1,1
let earnings of $3.644,588. In addition
L, 1903.-to December 31, 1911. amounts to $

The Assets and Liabilities of the Co
December 30, 1911, by THE AUDIT C-OMP

There are 9,003. mortgages outstarn
md $18,300 in the Bronx.

An analysis of the Outstanding Gua
the three thousand three hundred custome

Savings Bai
' Trustees ...

Individuals
Charitable Ii
Insurance O
Trust Oompi

The Lawyers Mortgage Company ha^
lot directly concerned in the rate of inter
tvhich varies from year to year in conforn
jst on guaranteed mortgages sold by this

Mortgages sold
Mortgages sold

, Mortgages sold
' Mortgages sold

The following map shows the dmtrib
January 1, 1912, in Manhattan, the Bronx a

ME

y' I-S8K
^n-9B<jtOOCS

42CI-'

* t©2 Hn pl
^ 5 3$*

I

It Is worthy of note that 58 per c<
cent are in Brooklyn and 15 per cent in the

VALUATIONS OF L
Vplue of Land. ValueManhattan....$35,582,100 $4*

Brooklyn 17,368,550 3(
Bronx 8,973,310 1'

$81,923,960 $101
The average amount loaned by the G
For the absolute protection of the ho

following By-Laws:.
"The amount of outstanding

aiui Surplus of the "Company, This
consent, duly acknowledged, of the
issued by the Company."

"Mortgages shall be guaranty
for business or residence purposes,
such enlargements thereof as may 1

"Such mortgages shall not e:
pertained by the Company's apprals
the laws of the State of Now York
Life Insurance Companies.

"The charge of the Company
half of one per cent per annum of t

"This Article shall not be am
of the Directors then in office, and
at a special Stockholders' meeting

These limitations hate beer, for many years In ui

ments is clearly evidenced by Its unusually clean recori

closure 41 mortgages, many of which wiU probably be
the Interest delinquent for more than one month Is

Since December 12, 1864. when the Company beg
the Company has been compelled to purchase 53 at fc
The total losses^of the Company in seventeen years an

The steadv growth of the Company's business du
HUNDRED AND ETOHTEEN MILLION DOLLARS, bot
corresponding responsibilities and obligations. The gu
rurring periods of hard times should always be gnardet

It is true that the steady growth of New York CI
because of this growth, are continually pressing for larg
necessary to have technical knowledge and correct judg
nationalities, the ne* transportation systems and all t
land and buildings.

It behooves a prttdent management to adhere to
careful reinspectiona of all properties on which mortg
ample cash balances. With Its sound and cautions mei
an even more valuable service when periods of depress

This

FiyAycTAii. I-
UAL REPORT OF THE

lortgage G
January ls"^, 1912

RD M. HURO, President
npany for the year 1911 shows larger Gr<
rnnteed Mortgages than In any previous
for Stock Exchange Securities has not f

< wiffuame mortgage investments,
for 1911 amount to $844,400. the arr
mount to $38,411,204. The Net Inor
hitstanding Guaranteed Mortgages to $:
ears are as follows:.

Net Gain
... _

In OutstandingMortgages Sold. Guaranteed Mtges.
... $9,014,014 $5,663,500
... 16,269,278 10,442,649
... 19,922,009 12,766,384
... 22,959,085 13,577,369
... 20,316,677 9,225,575
... 27,152,558 13,598,209
... 35,333,294 17,424,546
... 34,495,-±30 13,517,944
.... 68,41.1,204 9,811,079
f the Company for recent years have, beer

EARNINGS
1011 1010 1000

4,042 $504,559 $410,888
7,888 262,427 235,925
2,470 16,781 - 7,362

4,400 $783,707 $054,175
EXPENSES

1011 1910 1900
8,000 $ 19,000 $19,000
0,810 102,205 86,625
6,681 14,409 14,404
1,174 25,414 25,969
6,605 $161,028 $145,998
7,735 $622,739 $508,177
Earnings for the past few years have be

f, 21% In 1908. 22% in 1909. 20%% In 1910
on the Capital Stock have been as follow

Capital. Earnings.I
51,000,000 6 per cent
2,300,000 7 per cent
2,500,000 8 per cent
2.500,000 1 1 per cent
2,500,000 13 per cent
2.500,000 10 per cent,
2.500,000 18 per cent
*3,250,000 *15% per cent
4.000,000 15% per cent
4,000.000 16% per cent

n+ n 1 Tul-r* 1 1CW4 fnArP C*
u. i,apjuii iuncaocu, a ui,y x, J.t nuiu »j?4

aranteed Mortgages during the past year
:arnlngs.
UNEARNED PREMIUMS

ie Unearned Premiums, which consist of
g mortgages from the date of this stater
't carried as assets.amount to $ 1,265
ompany on December 31st, 1911, were

ASSETS
Mortgages $5,114.60£

t Receivable 295,111
klyn Building, cost 175.00C

138.20C
1.2 18.791

$6,94177bit
LIABILITIES

$4.OO0,0OC
2,50b,00(

* 77,87
not delivered 801,3IS
smiiums, &c 62.52£

$6,941,705
apital in March, 190S, Dividends have ber
44,588 has been carried to Surplus or
to these earnings, the net increase in U
II ,162,137.
mpany have been verified and the Cor
ANY OF NEW YORK. '

ling, the average loan being $32,500 ii

IVf <vn~ 1
iuvuga^ca Ul WlC \ UlJipttLlJ ©LIU

;rs of the Company as follows:.
lks... ..... $13,663,6?

30,999.6:
. 40,682,8?

nstitutions.... 10,603,71
ornpanies 18.342.9C
mies 3.739,1C

$118,031,5C
ring limited its charge for guarantee to
est. Investors, however, are directly c
lity with general financial conditions. F
Company has been as follows:.
to net 4 per c'ent $42 E
to net 4y2 per cent. 22,436
to net 4% per cent 1,081
to net 5 per cent 14,447

$387411
ution of the total Outstanding Guarante
nd Brooklyn:.
;W YORK

>0Q* 5Z05-943
Umkjuii'"»ni*uut»mimwii, , _

,, _.

1392*425
900 fauiuuaatmMimimmMimwut

^:r it y>
feOQg9»tZ% /

WUKLYJV V
511,921

ent of the Company's mortgages are 011
Bronx.
AND AND BUILDINGS AND FIRE II
of Buildings. Total.M01
437,480 $105,019,580 $

3,672,900 54,041,450 £
7,425,200 26.398,510 1

3,535,580 $185,459,540 $11
ompany is 63 per cent of the Company's
lders of Guaranteed Mortgages, the Boa

Guaranteed Mortgages shall not exceed
Article shall not bo amended or repeale

holders of all the policies of mortgage in

jed by the Company only when secured
and situated within the present limits of
lereafter be fixed by law.
xceed two-thirds of the valuation of the
ers or such larger percentage of said vali
for the investment of funds held by Trus
f for guaranteeing the payment of mortgi
he principal amount guaranteed."
lended or repealed except by the written
uy iuie ui a luajority or all the out»tandi
called for that purpose."

se by the Company, aiI(j their effectiveness In safe
3 In the matter of delinquent interest and foreclos
paid off prior to foreclosure sale. The Company on
$3,567.
an business. 13.484 mortgage loans have been made
>recloeure sale, amounting to $834,1.30, of which 44
lount to $18,057.
ring the past seventeen years, bringing the oureta
-h evidences the nubij,. confidence in the strengtharanteed mortgage business, like mAny others, rui
1 against.
ty furthers the safetT of ali existing mortgages, bu
:er and larger loans. Jo that caution is always nee<!
went and tt> use ' "nstant watchfulness orer the i
he complex changes of industries and habitations u

conservative real esfate raination«--4ven at the co
rages are being extended; to enforce prompt paymr
tbeds it 1* believed that this Company will add tc
ion arrive.
Beport In pamphlet form mailed on request.

1
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jmpany i

399 Earnings and Net Profits than |year.
trevented the Lawyer* Mortgage 1
lount of Net Profits $007,7S'5.
ease in Outstanding Guaranteed M
I18.08l.303.

Outstanding 1
Guaranteed Mtjje*.

Dec. 31#t.
$17,677,748 1
28,110,397
40,876,781 m
54,464,150
63,679,725
77.277,934 W
94,702,480 *

108.220,424
1 18,031,503

i as follows:.

1908 1907
$840,300 $296,310
219.019 199,372
10,012 8,180

$509,931 $503,812
1908 1907fl

$12,984 $8,503 / M
7 1,9 1 O 04,889 ^13.782 1.1.RSO
2i,057» 17\631 i

$119,733 $102,622
$450,198 $401,190

en as follows:.XV, in 1903, 31%
and 21% in 1911.
s:.

lividends.
5 per cent *

5 per cent
0 per cent
7 per cent
Si per cent i
O per cent
O per cent
2 per cent
2 per cent
2 per cent
2.5O0.OOO to $4,000,000.
is but little reflected in the eiirntbe

Company's contract profit of
nent to the maturity of the mort>
,092.
as follows..

5.1 1
.26 <
).00
>.83
5.91
>7iT

).00
3.00
1.39
2.02 M5.5Q

in paid to Stockholder? amountiiigUndivided Profits, tnaking total
nearned Premiums from January

3lH
npany'S accounts certified as of

Manhattan, $3,400 in Brooklyn
svs that these are divided among

>o
78

iJ5
50
)0
)0
)3
one-half per cent per annum is

oncerned Vrith the interest rate,
or the past year the rate of inter- I
i.OOO " I
S.S70
!soo A
',864
,204 ^ed Mortgages of the Company on

"fTosseoQ8324^p- " -'a

-^^^BROWX, 1

Manhattan Island, while 27 pet

s'SURAXCE.
tgage Loans. Fire Insurance.
57,987,731 $57,178,800
12,511,921 35,184,730 f
7,531,851 17,183.050
8,031,503 $109,547,180
own appraisal.
rd of Directors has adopted the

twenty times the Capital
il except with the written ,

suramce'then outstanding *"^4
by real estate improved
the City of New York, or

real estate security as aslationas nwv hp rtreri hr

itees, Trust Companies or

iges shall not exceed one.
^ 'N

consent of three-fourths
ng stock of the Company

cuardlng Mie ComptU'* mortgage iusestures.The Company has now under forensS13-8.200 of foreclosed leal estate, and

aggregating alxuit $!io0.000.000, of which
hare been resold, amounting to (745,969.

indlng Guaranteed Mortgages up to ONE
f the Companygtiarairee and involves

is smoothly in prosperous times, but rei

it is al^i true that owners of property.led. To be entirely safe In lending It k
novppiept- .if fk.pr, 'Ik sinfUng of
tblt 'he ty, wht'b aff" ; va: ic of

st of doing smaller business! tb conttnnn
nt of interest and tales and tjr maintain
the service now furnished tc its clients

»

,


